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| Railroad
Equipments

1:
We have inquiries for

Railroad Equipment issue3
bearing a 4'/2% to 6% couponrate, and maturing from
1925 upward.

J
IWe invite offerings of

any of the old Issues, as

I

Barstcw & CO.
Members New York Stock Exchange

18 Exchange Pl^ce, New York
Telephone Hanover 7488

1

U . .

ItfctM Manual of
Sugar
Companies

We have prepared for
distribution a booklet
giving salient facts
and figures on this industrialgroup, coveringboth producers
and refiners.

Write for MH-18

LamBom&Ca
Spvcul&toin SnrfarStoaka
SevenVailSlMA

TeLRBrTtm ©31Q.
Sl ESIliEHS

K.Y. Stock tlx. N.Y. Produce Kx.
E.Y.Cotton Ex. Chic.[trl. of Trade
V. V. Coffee and Sugar Ex., Inc.
London Prod.Clearing House. Ltd.

J. K. Rice,Jr7& CoTBuy & Sel
I American Oyunainld Com. A l'fd.
J American Hawaiian Steamship.

Amer. Lithographic Com. A l'fd.
I Corn Exchange Hunk "KlcliU"

( haste National Hunk Stock
Continental Fire Ills. Stock
flinchfield Coal
Central State* Electric
Drla., Lack. ft Western Coal

/ E. W. Kll«* Common
Eqi'itnhlr Trust Co. Stock
Fidelity-Phenlx Ins. Stock

' Franklin InsuriNMic Co. Stock
' Foundation Company

Greut American Ins. Stock
General linking Com. A I'fd.
Ins. Butler Com. ft I'fd.
International Cigar Mncli.
I.elitgll Valley Coal Sales

* Home Insurance "Rights"
National Park Hank "Rights"
New York Trust Co. Stock
New Mexico .% Arirona I.and
N. Y. State Itys. Com., I'fd ft 4<4*
New Jersey Zinc ,

Niles-Bement-I'ond Com.
* I'ennn. Coal ft Coke

Tyrone Mnntifncturing
Singer Mfg. ft Fractions.
United Theatre Equipment '

Ward linking Com. ft Pfd.

J.K.Rice,Jr.&Co.
Wiottes. 4000 to 4010 John. 3(1 Wall St.. N Y

United States Rubber
Amer. Steel Foundries

"T
f Upon request wo ahnfl be

Incased to send our Weekly
Market Letter contnininq an

e~. f|: * analyst* of the above issues.

CARPENDER,
CAFFKY & CO.

Member* AVtc York Stork Exchange
One Wall Street New Ynrlr

BRANCH OFFICES:
5'!0 Fifth Alt., New York

Now Haven. Conn. FittHftrld. Mann.

1

^oosficlt &
Founded 1797

Seasoned
Investment*

30 Pine Street
New York

II

|fei'.
Munich 4*.

^ Hamburg 4» and 4*4».
Cologne 3^1 and 4s. 3
French Vict. 5s A Pram. 5s.
Italian War Loan 6s.

tnquiri** A* Ited on nil other' P
foreign .5'ecurifiesnnit Currencies :

wfTawvaF C /1/x

AlbL* Cr* tU. g
40 Wall Street.. NewYork =

Phone -John G33Q
iiiiiiiiiiiiiiiiiimiimmLiimu'Uiiuiiiniinnj j

, Chiogo, Burlington it Quincy R.R.
Stock

E. & C. Randolph
Member* New York Ctofk Ktrhnng*

I'nIUtrd Sffurlllfi Pepiirt If fit

,111 Broadway New York
^
' GHAIiDLEniGOMrAtiV

lt«WMTW

M 1-ftM Mrrrt, *irtr \nrl<

rhlUdHpliln Monloo

*

NATIONAL BANKS IN
STRONG POSITION

Comptroller Williams'# FiguresShow Institutions to

Be "Well Fortified.

INCREASED RESOURCES

Loans and Discounts Since
March F, 1010, Have Gained

Less Than 9 Per Cent.

Washington. Jan. 17..John Skelton
Williams, Comptroller of the Currency,
made public to-day a compilation of the
reports of all national banks in the
United States as of November 15. 1920.
In commenting- on the figures the Comptrollersaid that they showed the banks
to be strong and well fortified. They
repeal also that all loans and discounts
carried by tin m with United States

obligations, exclusive of bonds held to

secure circulation, have increased since
March 4, 1919, less than 9 per cent. The

compilation discloses further that Fed.oral Government securities owned or

held as collateral largely exceed the
total borrowings of all national banks

from reserve banks. The Comptroller's
statement, issued with the compilation,
says In part: t

"Their present-strong and well fortifiedcondlton, and the fact that their:
borrowings on rediscounts and bills payableamount to only about 10 per cent.
of their resources Is particularly grati-
fying when we consider that our peopleIn the last three and a half years
have tken up, paid for and havo pretty
well digested about $24,000,00b,000 of
Government obligations.

"All resources of nationw.1 banks on

November 15 amounted to $22,081,1113.000,an actual Increase since September
8, 1920, of $196,433,000, but a reduct.on,
compared with the corresponding call a

year ago, of $363,079,000. Deposits
amounted to $16,961,702,000, an increase
since September 8 of $209,746,000, but a

reduction since November 17, 1919, of
$506,151,000. Loans and discounts, exclusiveof rediscounts, aggregated $12,311,514.000,an actual shrinkage since
September 8 of $104,248,000, but an Increaseover the corresponding period of
tho previous year of $751,272,000. Lawfulreserve plus Items In process of collectionwith reserve bankH on November15 amounted to $1,748,497,000, being
practically stationary, compared with
September 8, the incroase being only
$25,000,000, and the increase over the

I previous year only $9,783,000. United
States securities held amounted to $2,152,465,000(of which about $700,000,000
were to secure circulation), a reduction
since September 8 of $22,554,000, and a

decline compared with November 17,
1919, of $729,416,000. The proportion of
loans and discounts to deposits on November15, 1920, was 72.58 per cent.,
compared with 74.11 per cent, on Sep.-
lemDi'r o una 00.10 yyi uciu. yn ember17. 1919.
"An analysis of the figures of November15 compared with statements of all

nationnl banks on March 4, 1919, suggeststhat there has been far less inflationof credit and loans, at least as far
as the national banks are concerned,
than la popularly supposed, pnd some
criticisms made as to alleged financial
inflation as far as they are concerned Is
hardly Justified.
"Loans and discounts of all national

banks on March 4, 1919, plus the Governmentsecurities owned which may be
regarded in the light of loans to the
Government, but exclusive of United
States bonds to secure circulation.
a mounted to $12 694.050.000, compared
with $13,719,926,000 on November 15,

> in increase during the last twenty
months of $1,055,876,000, or less than
9 per cent.
"The figures below give loans and discountsplus United States securities held

by all national banks November 15,
1920, In each reserve district and the
increase compared with March 4. 1919:

Tncrea»e.
Boston 407S.47a.O00 $1.18,9*7,000
NVv York .'1,401,130.000 24,3«2.nrH>
I'lillaili Iphlft s. MM4.oS3.iHki 21,507,000
' levi lunrt 1,284,230.000 12I.5S3.000
Itl'liniond 4g2.4n0.IH10 95,710,000
Atlanta 507.440.<100 .",1.413.000
Chicago 1.784.210,0110 127,280.000
S». M<uls 544.391.000 744,485.000
Mir.11. an.<lls 083.1152.IHIO 7.2.3:41,A,"hi
ICni *a:< City 920,479.000 44.112.000
tkilla: 031.020.000 137.577.000
San Francisco 1,034.514,000 101,309.000

Conspicuous Increases in deposits are
shown In the great Industrial districts
of the Kast and on the Taclflc Coast and
In Texas. The following table shows the
amount of deposits held by national
banks In reserve districts on November
15 and the Increase or reduction In these
deposits compared with March 4. 1919:

Increase.
Boston $1,153,168,000 $187,444,000
New York 4,4191.894,000 452,431.000
Philadelphia 1,301,479,000 140,512.000
Cleveland 1,710.381.000 170.492,000
I'lel.n.A.wl lil? WM1 1 A/lll

\tlfttita M1.21tit.flnn 2,0117,000
Ohlrngo 2,138,2*0,000 2«,730,000
St. I-oiil* 031),.741,000 30.-.2-..000
Minneapolis 803,029.000 -f.lt.000
Kan'ns city i,tns,37H.nno r,3,7w.ono
Dallas 701,030,000 178,203,000
'DtcntH,
The total Increase in nil deposits In

nil national hanks In the rotintry bo-
twcen March 4. 1919, and November 15,
1020, avns $1,561,895,000, or approxl-
mainly 11 p-r vent, (luring the twenty
months.

NEW GERMAN CREDIT PLAN,
_________

Hunt tin rK Company Inrluilrs PoncrtialFinancial Interests.

A large German credit organization
has been formed by Oerman interests to
aid In establishing credit and finance
tin purchase of raw materials with
which Germany may resume her manufacturingactivities, according to Informationobtained by Pearson's Mark't
Hull*tin from A. G. Hngodorn. Included
In the directorate of the new company,
which Is to be known as the Deutsche
IVaren-Treuhand Akflenzesellschaft of
Hamburg, are gome of Germany's most
powerful end Important financial Intererts.They Include Dr. Fritz M. Warburg.Paul von Mendelssohn-Bartholdy,
Kdttard Belt von Spejer. Max Benbamln,
Cornelius von Berenburg-Gosslar, Pr.
Frltx Carus. Pr. Fritz Flcrehelm, Pr.
T.ouls Hagen. Hermann Munchmeyer. 8.
Alfred von Oppenhelm. Budolph Peltier,
Hans W. Julius Peters, Pr. Wilhelm
P.egendant. Pr Ernct Splegelburg. Carl
Vorwerk, Krnst Kraherger, Pr. Otto
Frentiel, August I.attman and Pr.
George Melcholr.

rri. ..f ll.

I pilriclpnl alms. It Is said, la to facilitate
1

an trustee cnrryln* through merchandise
| credits, especially so-called reflnlnx

credits. tt will safeguard merchandise
credits, especially foreign crerllta, enablingflorman manufacturers to reflno
rj^w materials. It nleo may carry out
nil otlier operations bavin* relation to
safrauardln* capital and credits and
manage properties. ]

< r.At spa ciona to wniico,

, John Clausen, until recently vice-
president of the T'nlnti Nntlonnl llnnk
of Seattle, has been elected a director
and vice-president of the Mexico City
Bank In* Corporation of Mexico City and
will he at his new post shortly after
February 1. Mr. Clausen holds the
chairmanship of the permanent irroup
committee for Ouatemnla by appointmentfrom the Secretary of the Treaa-
ury of the United States j

THE NEW

U. S. FARM CROPS WERE 'rf=
$10,465,015,000 IN 1920

Government Valuation ReflectsDrop in Year.
Washington, Jan. 17..The farm

crops of the United States of 1920, based
on December 1 prices, were valued at
$10,465,015,000, according to the estl-
mate of the Department of Agriculture.
That valuation contrasts with $16,055.111,000in the preceding year and with
$10,156,426,000, the five year average
front 1914 to 1918, both inclusive. Texas
continued to lead the States of the
Union in value of crops produced, with
a total of $727,400,000, about $500,000,000less than its 1919 production. Iowa
remained in second place with productionof $459,191,000. Illinois maintainedthird position with $459,179,000.

California, which in 1919 occupied
taoih r-v I n 1.fmirth nnoUirvri 4n

1520. California's 1920 production was
valued at $157,750,000, while New York,
which rose from fourteenth to fifth
place, had an aggregate production of
$456,507,000. North Carolina, fourth In
the preceding year, dropped to sixth IL
place with $112,374,000.

THREE MILLS A MILE j
LONG ISLAND'S LOSS

Itoilroatl 'Carried 73,000,000
Passengers Last Year,

Report Shows.

The Long Island Railroad lost three
mills for every mile it carried every passengerin the year 1920, according to
an Interpretation of its 1920 earnings
issued yesterday .by officials of the road
The passengers carried were 73.000,000,
as compared with 61,067,541 1n 1919,
55.004,086 in 1918 and 50,796,028 in 1917,
establishing a new record in the history
of the road.
"The average rate per mile paid by

each passenger was 1.5 cents," said the
road's officials, "while the actual cost
to handle each passenger was 1.8 cents

per mile."
ThO road points out that, unlike other

railroads, It was not permitted to IncreaseIts passenger fares, which is estimatedat 70 tier cent, of its business.
Its freight rate increase wa^40 per cent.,
and the freight carried TO and from
Long Island pointy Increased 191,953
tons over 1919 traffic.
The summary of operation follows,

with comparison with 1919
1920. 1910.

Gross earnings $2.1,013.000 *24.381.974
Operating expenses... 23,116,000 21,689,979
Met operating Income. $797,000 $2,091,993
Taxes and car hire amounted to

$1,830,000, establishing an operating
deficit of $833,000. Other Income, derivedfrom other than operating sources,
was $800,000, leaving the net loss from
operation^ of the road $33,000. That
does not take into account, of course,
the road's Income from the Government
for the guarantee period.
The officials of the road point out that

the fixed chorees amount to 13.S00.000 m

and that a 6 per cent, return on the .

capital stock totals $2,040,000. "The
United States Government, by tiie guarunteeunder the transportation act of
1020, assumed the losses from operations
up to September 1. 1920," continued the
statement of officials, "so that the
actual results to the corporation for the
year will be a deficit In meeting all
obligations of about $750,000. fhe
figures show the actual results and reflectthe earning power of the property
under present circumstances."

In summing up the management of
the road says that while temporarily
discouraged and in a quandary as to
where money enn be secured to pay interdflxon the road's debt, nevertheless it
is not disheartened as to the future.

BEGINS OFFICE BUILDING.
Standard Oil Erecting *-,000,000

Structure In Haiti inure.

The Standard Oil Company of New .,

Jersey is excavating for a fifteen story
office building In Baltimore, on a plot
110 by 90 feet, at Cortland, Hamilton 'n
and Franklin streets. Approximately 'lx
3,000 tonH of structural steel required for
tiie building has bean ordered of the *

McClintic-Ms rshail Company. Work on r
the steel erection will be started at I
once ajid the building will be completed. K
It Is expected, far ahead of -the contractdate, December 1.
The Standard Oil Company will re- to

tain approximately two-thirds of the
Office space and will rent the rest on c!
short term leases. The building nnd site ci
will involve an expenditure of xpproxl-
mately $2,000,0eo. *

BANKERS IN SESSION.
Ilrnjauiln Strong, Jr., Meets Dlrec- Ci

_ C«
(or* After European Trip. CI

Benjamin Strong. Jr.. governor of the
Federal Reserve Bank of New York. r
who returned Saturday on the Adriatic, l"
after an absence of many months in
Europe and the Far Kaat, attended (
yesterday the flr3t meetlixg of the! 61
directors of the bank since the begin- Fi

ning^f his leave of abscnc. This meetingwas also attended by officials of
the Federal Reserve Banks of Boston, jp
Philadelphia and Cleveland, who were jp
in town to attend the dinner of the '*
New York State Bankers Association. J
Qovernor Strong's health Is said to r

have been much improved hv the Jour- i:
ney, during which he Made a close M'
study of financial conditions In France N<
and Great Britain.

: C

CONSOLIDATED EXCHANGE, jj,
4H

Under leadership of Reading, standardrails reflected pressure throughout w
yesterday's trading In the Consolidated
Stock Exchange, that Issue yielding 2% Al
to Sfl'4. Ix»cal trnctlons advanceil one A,
point to two points at the outset on ex- Al
pcctatlon of legislative relief st an early A

date, while rumors of a projected mer- A]
ger of lending copper corporations In;tfMti fair gains in that group. In 0M A
balance of the Industrials the tone was
heavy ami the trend recessionary during *'

the flnnl hour of trading.
Southern Pacific fell back 1% at the Ai

minimum to 96%. Union Pacific 1 to At
11914, Baltimore and Ohio 1% to 35%, A'

Chesapeake and Ohio 1 to 60%. Norfolk J
and Western. 1% to 100%, St. Paul 1 At
to 23 %. New Haven 1% to 21%, United <

SUtea Steel to 82%. Cruclhlo 2% to *'

96%. Bethlehem Steel B 1% to 58%, A
Baldwin Locomotive 1% to 1*0%, Mex- 1

lean Petroleum 2 to 161ty, Studebaker Ai

2% to 51, and Atlantic Ouff 1 % to 71%. A'

Brooklyn Rapid Trnnalt rnae 2% to A'
18%t Interborough Consolidated 1% to ai
5%, the preferred 2% to 14%, Texas Ar
and Pacific Coal and Olll 2% to 31%,
Corrn de Paaco 3% to 31%,7'tah Cop- ,

tier 2% to 56, Anaconda 1% to 89, and At
American Smelting 1 % to 39, while In- At
tnrnatlonal Paper was offered down 2% AJ
to 57. United States Rubber 1 to 67. *{
tlnneral Asphalt 1% to 56%, and Fa- At
mnua Playeft 1 % to 64%.

FAR MRUS INBURAWCFJ KL1CT9,

Henry Kvans has heen named chair- B«

man of the hoard of the Farmers Insur- -J

ance Comt>any, and 1'aul L. Hald has
been elected Its president. Other elec- n.

Hons Include J. F. Don lea, vice presldent:C. N. Jenkins, aecretary, and nj
v rnest Sturm, traagurae, _

fM
*

r YORK HERALD, T

Executor
Chartere

The Farmers' Loan i

Nos. 16, 18, 20 &
Branch Office, 4/

At Forty-1
New

London
Foreign ]

Administrator
Member Federal Reserve Systen

For forty years the G
been an increasing facto:
prosperity of the Central
modern service is adaptec
ment.

We are Headquart

GARI
NATION/

23rd Stf
FIFTH /
CROSSES

We offer

Province <
Seven Year

Due Nov.
94.54 and Inter

Descriptive cin

A. E. AIV1I
ESTABLIS

Investment
74 Rroadtvai

Jlead (Office:.Union
CHICAGO MONTH

Eyer <

Mumlm* Now Yo

45 Pine Stre<
Telephone

Announce that A. Edward
partner. The firm will cow

years to specialize in Munici

George A. Eyer
A. Edward Ells.

ADVISBM ox INVESTMENTS.
Discovery by officials of the Southern
nclflc Hallway Company that several
its employees have lost mor.ey saved
Liberty bonds through purchases of

iostloiiablc stocks has brought from

31D AND ASKE
Y. STOCK EXCHANGE QUOTATIONS.

To the follow inn prices accrued interest Is
be added In every case;

FOREIGN BONDS.
nid. Asked

ty of Borne IHI% 9614
ty of Chrlstlanla 07 07%
Ity of Zurich 9714 9b

rgentlne Intern. 5s, 1945 67%
Ingdom of Belgium 6s, 1025 92 02%
Ingdum of Belgium 7%s, 1045... 90% 07
[uiadu, Pom. of, 6s, 1021...... 09%
inada, Dora, of, notes, 1021.... 98% 00
inada. Pom. of, 1028 90 9114
tnada, pom. of. 1029 95 93%
inada. Dom. <>f. 1951 r.-i'i so
ilnese tlov. Hu Kug Ity. 5s. 1951 41% 41%
ilia Ester. 5s. 1041 77% 78%
ulia Extern. 5s, rsrles A. 1949.. .. 7?
uba Extern. 4%s, 1049 63 It!'
tnilnii an Rep. 5.<, 1966 77% 77%
ty of I.yon I". >1 6s. lo:;4. .. si , M

ty of Marseilles 15 yr. 0s. 1034. 81% 62%
ty of Bordeaux 15 yr. 0s, 1934.. 82'* 64
ty of Co'liaccn 25 yr. 31i», 1014. 75% 75%
rencli Gov. Ss. 1 l«*uo 08% 00

V. ,-liv 1; 1 !i" 1 IMP. 0

>v. of Bivlttorlaml Us. 1B40 IOQ\ 103%
ip. I4«v. -J',-, bi rllns In., ltr:5.. 77 , 77S
ip. Oov. 4 Vis, 2.1 Htr., 102ft. ... 77% 77
ip. Oov. 4.< -toriIniT In., 1031... ftx% .18
.p. Toklo City ft*, IB".J 47', 48
k. at. ii. & i. >r. r.%n. i»2i. iw«4 0x74
K. ot. li. a l. 3 yr. r.'js, 1022. or.% or.*
K. Ot. II. tr I. 10 yr. ft**. 1029. 88% 80
K. (Jt. II. * I. 20 .vr. ft*-. 10.77. 87.14 00

exloo Extern.sterl. fts of 00, 104". 41 11%
fxlco Extern. (told 4s of '(>4. 10.14 .'lti'4 32
Ing. of Italy ft yr. 0%"i gold., no »|%
NITKD STATEK OOVEUNMKNT BONDS

III. I. Ask.' Itlrt. Ask
roup.. !«»» P I 45 .14. 81U 8.7
coup 1037411* I 4s 71.".. 8114 ..

CloelriK price* of took* It which there
pro no transactions yesterday:

BM. A*U. Bl.|. Ask.
lams Ex. 28 84 Brown Shoe ,'l."> 40
1v Tt pf... #1 ftr> do pf.... Ml
Hanoi- li. 7U .. ilrunsw Ick.. 4 ft
A Cablo. 84 UK) Ilttf tc Bu« .72
Ch M pf. 77% 71' do pf.... 4.7 r.0
b * But..12)1 17,0 Iluf li tc P. (i2 77.
m Br tot. IW .. do pf.... 0>>
Bk Note. 47 48 Bums Hro* Ml DO

rlo pf.... 41% 44 do pf...,10ft lift
il B H pf 74 Ml MumIi Trim .. 8",
ii Bk 8h. 47 48 C'nl |ft pf. 7114 7,8
1o pf.... 804 1'1 Call'an Zlno ti% il\
it CP Pf.llO 112 <'an Mouth. .78 4ft
n Coal... ftft 82 Case pf.... 81 kft
' i",*.1' 4 t 44 Orl Prod.. .In <0
. nf.,.. ft.ft ft* do lot pf. -n>4 nr.

ti i'in«d.. m :.i <io ad pf.. nr. «*
in of M Ch * Alton * f'i
nMifl 2<>% 21'i do pf .. in »i
n Bad pf.104% Chi E l ct. ft 7
dhlnblilu M do pf.... ft 7
Io pf?";. .. »"> I'fNw pf.Mft'4 lan
iiFSocAfift ntt Chi I-nou T oft no
n Snuff.. »* >0-1 O St T* A O «1 Ml
io pf.... no Pft di, pf.... (in pft
HiiniT pf. (in cnatLpf. ftft't in
n Zlnr pf 31% 33 ClavHkPItt" i»l Hi
in Arbor. 11% ('l I vaboily r,n 112%
Io pf ... S" do Pf- .. fit
Ilrv Od*. 2«H 27 Col runt*I. 20 30
to 2.1 pf.. 4" M do pf.... (hi 18
Imt- 71"I»I ft Col South.. 2M% 28%
mod* Oil 84 nr. do I t pf. *8 ft<)
ln'< T'k.. 17 2d do 2d pf 40 47
Fruit..., 7% *14 Col flrph if nivk r,i
IP-fln..ihno 107". Comp Tub. 40

m Nlrh.. 12% 18% Con Cigar.. r-4 ftfl
to pf.... 08 Wl do pf. 72 74%
Ho Polo*. 3 * Con Con I M 8".
to pf.... in 22 Con Con. in", 04%
imott L.. 21 37 do pf fr.'t |(W)
1o pf.... 71 80 Con tn«nir.. d.3% lift
irnndnlt A 34 41 Cm* Cnrpot 40 ft7
rlo 71. .. 20 33 Cub A S pf 02 pft
irmtt 102% 10ft navtoon Ch 27 ''

io pf nft inn pi, 4 w. sin sift
och Crk 32 On Tl"-r> 1(1 ^C2
»h S 7%. 31 (W Coon- pf... 88 33
Io 8*7.... 104 10* P«f Kdl-on P4 07
<n Fdlfon PO !>* Pot T.Tnltod PO
I 111 OH U M I Warn'd H-I07 110

A . 1
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Ells has been admitted as a

tinne as in the last fourteen
pal and railroad bonds.

T. O. Edward b, nuditor of the corporation,words of warning which have been
transmitted to every employee of the
company. Mr. Edwards advisee that I
yvery employee before investing in any
e;.terprl»e consult with a hanker In his
community.

D QUOTATIONS
bui ss «

' Ar»"' NYcat, ipf.'rsl1' Awk
Durham pf S« a5 ho 2<j oft. 57 <11
£Ik Ji K... 17% 1B% N Y DocIf.. 22 2;i
do Jif ttit 40 <lu III 40% 45Klec h'tor.. 1X1 100 Norf Ko.... Jo.« j-ioLiner liran. 11 NorfAW of. «Ti_ iiaw
ilo pf.... :ui 40 North am.. 5ii . 62>*Erie 2.1 pf 14% 15% Nova 8 8tl. S3 xl'lFed M & 8. M l> Nu.malty... 10% iu
do pf 25% 27 ohlidyAB. mi, jyFairbanks 4M Ohio Fuel.. 47 -j.

Fbdicrltody M5 20 ipli t: pf.. TiH,
do pr..». as 102 (mi fcittv..120% I--,Cien C)iLtn..l2o do pf* f(
do pf... M5 .. Otis 8tl pf. 70

U.li Dig pf Hit'* H5 Own 11 A M 51 u. hi
do deb pf HI 8(! ilo pf jl.('1 A Tank.. -IS r.4 | I'ac Coawt. 20 :o

Con Mot pf 00 71 do l,t pf. ,HI
IIriuiby ..-22 221% do 2d pf,, 4-, )i0

ik)' .v IX. 12 lift, 1'ac Dev .. JH tu
Ciinn Sub ll'. 10 I'ac <1 ft E. 4774 4a
Greene c... 2"'j 22 I'ac Mall ijii 17
Golf MAN. V, 12 i'enney pf.. .. a.',

ilo pf.... 221, IEJ iVre M pf.. ;t;i 41Gulf Steel.. Ill do pp... 54 [V5do l«: pf. 72'ii Pct-Mtil.... 34*4 now
Hablrs el.. 11! 12H do pf 1X1
I In rl man op '.IVn l'hlllp j... 3044 GOHarvester... 04 01 do pf... 70 7-1
d. pi loMj f'KWC pf. .112 120

Mas ft ltk.. G." a I'lt SleeJ pf 8| hi
Hendee M.. IT 1"iT4 I'r Stl Cnr. 81 87
Hock Val.. .77 do pf..,. |»7 jie
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JOODYEAR MEETING TO DAY.
tinker* nnil Creditor* to HUonai

Clnnnelnl llellef of Compiinf.
The meeting of bankers, eecnred and
iwciirtd creditor* of the Goodyear
re nnd Rubber Company for definite
lanimoue nrrrptnnee or rejection of
e plan of relieving the oompnny'n
tanclal situation through the laaunnee

flrat mortgage bond* nnd through
i exchange of arcurltle* for the secured
id unsecured debt, will be held toorrnwat the officer of Paul it.
avath In f>4 William street.
Certain banker*, who have no oommltent*In fhe Goodyear company, aubIttedto the secured and unsecured
editor* what In their opinion was

o only poeeihle solution of the cotnmy'adifficulties. The at pulatlon waa
ade that acceptance of all part lee
aawai muatW aaanlmona «r

rend of Bond
as indicated by

ne in Commoc
s economic law in accordance with
ices. Temporary conditions may de
trend is so defined.

activity and rising prices, money fli
e consequent demand for money for i
tes bear higher rates. Prices of old
lat the yield may equalize the preva

eaction and falling prices, the demai
;y rates fall. Money, becoming mor<
demand for bon^s and the tendency
/ rates cause bond prices to advanc

to show that, with commodity liquid
repared a table, an excerpt of wnicl
:>na prices as measured in icrms or

has been added to bring the exhibit

of Commodities Exchang
$100 Union Pacific 1st 4's

May
1914

days 55.4
lbs. 2,395
lbs. 746
tons 3.46
lbs. 5,243
tons 6.58
lbs. 685
lbs. 408
bu. 88y<>
bu. 121
lbs. 1,311
lbs. 323
gal. 7<S
tons 15, £
lbs. 4,311
M. 13.85
feet 3,233

ments have shown, bond prices touc
ile commodity prices have been shar]
srices in the months immediately fo
re to-day substantially above their U

, has not been proportionate to the
tion is still in process. Money rates,
y as yet owing partly to the quantity

of the economic law has progressed
m of Dun's Index Number of the a
)rk Times' average of 40 bond price

May, 1914 M
118.230 2<
87.38 <

t the advance in bond prices since lai
lecline in commodity prices.
above that while the continued advj
:ondary influences, fundamental ecom
upward.
send upon request our circular conta
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rk, Dodge &
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wine there would be no attempt to put
the plan into execution. Rumor in tm
Street WM that indication* were that
serious trouble had been averted. The
fact ia that the future course of action
la completely dependent on tlie results
of to-morrow's meet rig. reaulta which
can not be forecast In advance of the
formal session.
A* described last week the plan contemplate*underwriting, which has been

agreed upon In the event of unanimous
consent, of a new 1"huo of first mortgagebonds and creation of new debenturesand preferred stock to be ex^changed for floating debt.

r\i'nnT« rnoM new yodk.

Exports from New York yesterday:
Corn. 51,505 bu.j beef, 2.5 hbls.; lard.
1.965.904 ll»s., grease, 1O.O00 lbs., cottonseedoil, 420,000 igs.; flour, 5,022 sacks:
bacons. I.772.ono n>*.: tallow. ifioOn ihs.
cheese. 306,040 lbs ; lubricating Oil, 2*5,

Mcai&l k«M HI ktlM.
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1 is given below, indicating
the inflated values of coinupto date.
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May Jan.
1920 1921
12.6 16.4

350 1,038.
188 512.

1.40 1.82
1,400 1,885.

1.64 2.36
405 656.
114 828.
24 40.
34% 86M

664 1,060.
148 234.
296 283.

5.6 5.8
700 1,261.

3.08 4.55
700 1,323.

hed their low level in May.
ply declining since. Though
llowing May has not been
>w point.
decline in commodity prices
which must eventually ease.

' of credits tied up in unsold

to date is best exemplified
tverage prices of 300 coms:
ay, 19-20 Jan., 1921
53.332 198.600
55.63 69.55
st May has not been propor-
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VA \ADA VIKLIX MOHK WIIK4T,
Ottawa, Jnn. 17..Canada'a 1920

wheat yield la 283,189.300 buahela from
14,232,374 aorea, an average *aln of four
und a half buahela an acre compared
with that of 1219. the Dominion llurwau
of ritutlatk-a announced to-day. In 1419
the yield waa 193.280,400 buahela from
19.123.984 acrea For Ave yeara, 19151919,both Inclualvr, tho annual tvanut
crop waa 234.480.440 buahela from 1»:.342.989acroa.

( a1adv8 kir i4u14thv.

4>tt*wa. .Inn. 17..The value of the
Canadian fur htduatry In 1919 wne
placed at |3.984,391 In a preliminary re
port of the buatnrs.o made public liera
to-day by the Dominion Ilureau of Slntlatloi-The report ahowed 414 fur
fnrma. with 8.43S silver foxea. valued
at |3,0U. 118. In operation. The areirter
tmrt of tho farma are on Drlnoa Edward
laland. whara a. » 249. with 4.794 all*wr
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